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ATTAC&H'ENT "R’»E(Hz/&t»/"(? (CEQ

K

Hogen Lovells US LLP
Cotumbla Square

555 Thirteenth Strest, NW
Washington, DC 20004

T +1202 637 5600

F +1202637 §10
www_hoganiovails.com

May 3, 2016

Forsta AP-fonden (AP1)
Regeringsgatan 28 '

PO Box 16294

SE-103 25 Stockholm, Sweden
Attn: Mr. Johan Magnusson

Andra AP-fonden (AP2)

Ostra Hamngatan 26-26

PO Box 11155

SE-404 24 Goteborg, Sweden
Altn: Mr. Martin Jonasson

Tredje AP-fonden (AP3)
Vasagatan 7

PO Box 1176
SE-111 91 Stockholm, Sweden

Attn: Mr Mikael Sedolin

Fjarde AP-fonden (AP4)
Regeringsgatan 30-32

PO Box 3089

SE-103 61 Stocknolm, Sweden
Atin: Ms Ulrika Maimberg Livijn

Dear All.

We are pleased that the Forsta AP-fonden (the *AP1 Fund”), the Andra AP-fonden (the *AP2 Fund"), the
Tredje AP-fonden {the “AP3 Fund") and the Fjarde AP-fonden (the *AP4 Fund,” and collectively the “AP
Funds”), instrumentalities of the Government of the Kingdom of Sweden, have engaged Hogan Lovells
US LLP to advise and represent the AP Funds in seeking clarfication of the application to the AP Funds
of new Section 897(1) of the United States Internal Revenue Code.

This letter and the attached Generai Terms of Representation describe our retention, as required by
applicable Rules of Professional Conduct We will e-mail our monthly statements to you in 8 POF file.

We greatly appreciale the opportunily to work with you-on this matter and to develop a more extensive
relationship with you and the AP Funds Please sign and return this 'efter to us at your earfiest

convenience.

Sincerely,

VQ’MW"@(Z/M%@/\ ‘ : '

" Danrel M. Davidson

Partner :
O 202 637 5865
E' daniel davidson@heganiovells.com

Enclosures .
. . . 2

4DC 021BEDO0C00! §133430-u2
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May 3, 2016

AGREED AND APPROVED

Férsta AP:fonde /

Y A Ay S
M:kael ‘Angberg
-~ Fovsta AP-fonder —— Martin-Kaltstrom —

Tile  _ _Criefinvestroent Officer. _ _Forsta AP-fonden
Z Q Hnd of Altarnative Investments

Date M o \:\ i L, -

E-M_ail meena.ambgrgar@gm,ge-

Andra AP-fonden

By
Name Martin Jonasson | .
Title General Counsel __

Date -

E-Mail __martin.jonasson@ap?.se

Tredje AP-fonden

By
Name  Mikael Sedolin

Title  _General Counsel
Date

E-Mail _ mikael sedolin@ap3.se

Fjdrde AP-fonden

By RSB
" Name Ulnka Malmberg vaun

Title General Counsel o
Date o e,

E-Mail __ulrika.maimbergliviin@ap4.se
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.27 | ’ " May 3,2016

AGREED AND APPROVED

Forsta. AP-fonden
BY o ' —_
Name
Title
Dete _
E-Mail _m;wrab.a.qa:@zm se._
’ I3
ﬁr el /|
'Andra A qn/ / N .
I ] (/l\ - ’
8y {/ ‘ Z. L" -
_ Name.  Marin Jonasson
Tile  General Counsel

T—

Date 1. ~j”z“2f 2el¢

E-Mail martin.jonasson@ap?, se

Tredje AP-fonden

By
Name _Mikael Sedolin

Title GéneraJ,Cou,ns,el . ) 7 »
Date ) ' .

E-Mail __mikael.sedolin@®ap3 se

fjérde AP-fonden

By o evmreans

Name  Ulrika ‘Mélmberg Livijn
Title General Counsel
Date

E-Mail _ulrika. maimberglivin@®ap4 se
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\
L2 : May 3, 2016
' AGREED AND APPROVED
Forsta AP-foridan
By
Name .
Ti"e ;f. e e
Date ._
E-Mail __meena.embardarn@api.se
Andra AP-fonden
By

Name VManin Jona‘s_sgq‘ N
Titie General Counsel
Date

E-Mall __martin Jonasson@ap? se

;’:adje AP-fonden OM ) Z g/ /

Name Mikael Sedolln — _ And

Title General Counsel : er

Date :
I

Fjérde AP-fonden -

By

Name _Ulrka Malmberg Livin_
Title General Counsal
Date

E-Mall __ylrika maimberglviin@ap4.se
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Férsta AP-fonden

By
Narme
Title

Date ‘ E _

E-Mail meena.ambardar@®api.se

Andra AP-fonden

By
Name  Martin Jonasson

Title nger_a,l_'(_i’qqn«s;el_ A
Date

E-Mail martin.jonasson@ap2.s6

Tredje AP-fonden

By - | R
Name  Mikael Se;drol.i_r! _
Title General Counsel

Date

E-Malil mikael sedolin@®ap3.se__

Fjdrde AP-fonden ,/ A
. 7/ / ;7 \ .
; [/ :

N

ML(A S u%

By ‘.“: K .
Name uzmmmexg:w;nr _ uden /-( b
;. WIBIE ANdersson | 7
Title  _GeneratGeunsel- ; ~  , « ? dersson (60
- Date
_ulrika.majmbergliviin@ap4.se
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' GENERAL TERMS OF REPRESENTATION

Hogan Lovells US LLP (the “Firm") provldes legal services on the basis described in our lefter of
April 27, 2016 (the “Transmitlal Letter”) and on the following terms and conditions:

1. Stafilng

We expect (ﬁa following attornsys (o work on this matter, with the assistance of others as may be
appropriate: John Stanton and Danlel Davidson. Staffing needs change on many matters over time;
we will adjust asSignmenxs to respond to those needs.

2. Scope of Services

The Firm accepts this engagement to represent you or your interests In any matter described in the
Transmittal Letter. Unless specifically made a part of this engagement, our engagement does not
include any other matier, or responsibility for review of insurance poficies to detfermine the possibility
of coveraga for any clalms that have been or might be asserted in a matter in which we ara
representing you, for notification of insurance carmiers about such matters, of for advice about
disclosure obligations conceming the matter under the federal securilies laws or any other applicable

Iaw
3. Client Identification

We can only reprasent clients that have been cleared through a conflicts check and whose names
appear in our conflicts database. You agree that the person or entity named in the Transmitlal Letter
Is our cllent for the specific matters on which we are engaged, and that we shall not be deemed to
represent any of its parents, subsidlaries, joint venlures, or other affillates unlsss you have
specifically identified them to us and we agree in writing to do so. Further, our representation of a
corporation, partnership, joint venture, or other entity does not include a representation of the
individuals or entities that are shareholders, officers, direclors, pariners, joint venturers, employees
or members of such entitles or thelr Interests in such entities.

4 Baals of the Firm's Charges
We will provide our services on an hourly basis at our standard rates for attormneys’ and other
professionals’ ime, which rates are perlodically revised. The current hourly rates for John Stanton
and Danlet Davidson are $830.00 end $995.00, respectively.

6. Retainer

We will waive our standard practice and not require a retalner for this matier. We will require a
retainer in the future If payments are not timely made or in other appropriate circumstancas.

8. Client Duty to Cooperate
In order to work effectively for you, we often will need fo ask you for information, sometimes on tight
timelines. We need to rely on the.completeness and accuracy of the Information that you give us.

Please tell us promptly if any of that information changes, and of any changas in the AP Funds or
the AP Funds’ poficles which ara relevant to our work.

WOC - C21660/000001 « 183427 v2
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7. Payment of Fees and Other Charges

We will send our monthly bilis for legal services and other charges (listed on the attached schedule)
to the AP2 Fund for handling and payment. Payment will be due within 30 days of the date of our
statement. If bills are not timely paid, the Firm may cease work and withdraw from the
representation to the extent permitted by applicable Rules of Professiona! Conduct. 1f major third-
party charges are Incurred In connection with the representation, such as printing bills, filing fees,
court reporting fees, and consultant or expert witness fees, our nosmal practice Is to forward such
statements directly to you for payment.

Our fees are determined net of any withholdings, deductions or payments that you or we may be
required to make In feSped of any taxes or duties, Including, without limitation, taxes in the nature of
“value added taxes," sales taxes, or taxes imposed upon gross recelpts that we might be required to
pay (but excluding taxes payable by us with respect to our net income by reason of our having an
office in the jurisdiclion imposing the tax). If you or we are required by law to withhold, deduct or pay
laxes or other amounts (other than taxes on our net income as described in the parenthetical in the
preceding sentence), then the amount of each bill shall be treated as increased to the extent
necessary that, after any withholding, deduction or payment, we will recelve and retain a net sum
equal to the amount of the bil. ,

Our reprasentation will be deemed concluded at the time that we have rendered our final bili for
sarvices on this and any other matter undertaken for you.

8. Conflicts and Confidential ln_fo.matlon

Hogan Lovells s a large intemational legal practice with muitiple offices around the world. Because
of Hogan Lovells' size and geographic scope, as well as the breadth and diversity of its practice,
other present.or future diients of Hogan Loveils inevitably will have contacts with you. Accordingly,
to prevent any misunderstanding and to preserve the Firm's abiiity to represent you and its other
clients, you and we agree as follows with respect to certain conflict of Interest issues:

8) You agree that we are free to represent other clients (including future clients) In
matters that Involve you or are adverse to you as long as those matters are not the
same as or substantially refated to matters in which we represent you, or have
represented you. "Matter” refers to transactions, negotiations, proceedings or other
represantations involving specific parties. Such unrelated matiers may Include, but
are not limited to:

i. Agreements, licenses, mergers and acquisitions, joint ventures. loans and
financings, and securities offerings;

.  Bankruptcies, reorganizations, receiverships or Insolvencies (inciuding _
proceedings under the US Bankruptcy Code or siate insolvency proceedings);
non-judicial debt restructurings, inciuding representation of debtors-in
possession, liquidators or other insolvency professionals in domestic or
international matters in which you are a creditor or other party in interest;

ii. Patents, copyrights, rademarks, trade secrets or other intellectual property;
real estate; and government contract and procurement matters including bid

protests;

-2
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iv.  Representation and advocacy with respect to egislative Issues, policy Issues,
or regulatory issues, including rulemakings, adm!nlstrauve proceedings and

enforcement proceedings;

V. Third-pany discovery requests (including subpoenas) to be served on you, and-
discovery requests (including subpoenas) that have been served by you on

others; and
vi.  Litigation matters brought by or sgainst yo(.l. :

If 8t a later time you withdraw or modify this advance walver in any respect, you
agres that we then shall have the right to withdraw from our representation of you
pursuant to these General Terms of Representation to the extent permitted by the
applicable Rules of Professlonal Conduct. ‘

b) in addition, you consent to our representation of multipte bidders, or of lenders or
: other financing sources to any other bidder, in any proposed merger, acquisition,

joint venture or other transactlon so long as there are ethical firewalls In place and
the Hogan Lovells teams representing different clients are comprised of different
attorneys. Should you rescind or revoke this consent afler we and another client
have relied on it to stert representing that client, you agree now that we may
withdraw from our representation of you and continue representing the other client in
the transaction in which you are invoived.

‘ c) You also agree that, if we represent you in 8 matier adverse to, or across the able
from, another person or entity, we may also represent such person or entity on
matters not substantially relaled to gur work for you.

d) We take very seriously our obligation to maintain the confidentiality of information we
receive from our clients. This advance consent does not affect our continuing
obligation to maintain the confidences of you and our other clients. Unless we
receive authorization, we will not disclose to you or use on your behalf any
documents or Information protected by confidentiality obligations to other clients.

e) Our professional obligations require us to perform a conflicts check and not fo
commence work on a matter If we find conflicts of interest that would preclude us
from doing so. Our professionat obligations to you and to our other cllents will

" require us {o run a new conflicts check if there is any change in the parties or the
nature of the work Hogan Lovells Is doing for you. We must also run 8 new conﬂlds
check before undertaking any new matters for you,

f) The lawyers practicing In Hogan Lovelis’ offices in various jurisdictions are governed
by Rules of Professional Conduct that are prescribed by the proper authorities in
* each jurisdiction. Although the rules of tha various Jurisdictions often are simiiar, they
are not Identical. Only the rules In force In the specific jurisdictions In which the
Hogan Lovells lawyers representing you are practicing apply to those lawyers,
subjact to any permitted modifications of those rules reflected In these General
Terms of Representation. ,

g From time to time, Hogan Lovells identifies clients in marketing materials. These
materials may include: print and online descriptions of Hogan Lovells' services;,

-3.
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brochures, prasen!ations to other clients, industry surveys and rankings, transactions
lists in professional publications, recrulﬁng material, and media outreach. You agree
: that Hogan Lovells may use your name and a brief description of the work we do for
h - you in these materials, provided that we first obtain your consent for such use of your
name and provided further that no confidential information about you or the Finm's

work for you Is reveated.

9. Specific Limitations on Cllent Identification

As we have discussed, Hogan Loveks has a large international lega! practice with active practices in
a variety of areas, including regulatory matters, government contracts, and (itigation. In a varlety of
matters currently being handled by Hogan Lovells for other clients, the scope- of its representation is
such that other agencies of the Government of Sweden or the Govemment of Sweden as 8 whole
are or may be adverse parties. We do not belleve that any direct conflict currently exists between
the Firm and the AP Funds because the work we have been asked to perform for the AP Funds Is

" not related to any of our current representations. We may also represent clients in futura matters
under circumstances In which the AP Funds and other agencles of the Government of Sweden may

be adverse parties.

To ensure that our work for the AP Funds does not adversely affect Hogan Lovells' ability to
continue to represent other clients on current or future matters where thelir interests may be adverse
to the Government of Sweden or any agencles thereof (including the AP Funds), Including fitigation
against or other adversities lo the Government of Swaden or any of its agencies, the AP Furis
agree that; (1) the AP Funds are-our clients for the specific matiers on which they engage us, and
Hogan Lovells shall not ba deemed to represent the Government of Swaden or any other agency
thereof with respect to such matters; and (2) the work we perform for the AP Funds in this matter will
not disqualify Hogan Lovells from working on any other current or future matters, including Rtigation,
bankruptcy or bid protest matters, in which the interests of the Govemment of Sweden or any
agencies thereof (including the AP Funds) are or may be adverse to the interests of our client(s) so
long as those other current or future matters are not substantially related to the work performed for

the AP Funds In this matter.

As you know, Hogan Lovells Is fegal counse! to the AP2 Fund and the AP3 Fund with respect to
certain U.S, tax metters. The AP1 Fund and the AP4 Fund, as well as the AP2 Fund and the AP3
Fund, have requested that Hogan Lovells provide legal counsel jointly to all four AP Funds on this
matter, and we have agreed to do 8o because there does not appear to be any conflict between or
among the interests of the AP Funds in this. matter. We understand that each of the AP Funds
agrees with this assessment and waives any actual or potential conflicts with respect to our
representation of afl four AP Funds on this matter, Should a conflict between or among the Interests
of the four AP Funds arise or become apparent at some future point during the representation, the
Firm may find it necessary to withdraw from its representation of the AP{ Fund and the AP4 Fund,
since our representation of the AP2 Fund and the AP3 Fund preceded our joint representation of the
four AP Funds and has been ongoling. If that acclirs, we would recommend that the AP1 Fund and

the AP4 Fund retain separate counsel.

Our Firm's Joint representation of the four AP Funds also makes it necessary to confirm that each of
the four AP Funds understands how we will handle confidential information that we may obtaln from
any of the AP Funds in connection with this matter. During our joint representation of the AP Funds,
while we will protect information we leam from any of the four AP Funds from unauthorized :
disclosure to third parties, there Is no attomey-client privilege preventing the disclosure of
Information between or among the four clients. Thus, we will share any such confidential information

-4-
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that we obtain amang the four AP Funds. In the event a confiict later develops between or among
the AP Funds, we will be abie to use any information we leared during the joint representation in
our continuing representation of the AP2 Fund and the AP3 Fund. if you have any concems about
the jolnt representation or confidential information issues, you may wish to consull with sepamte

counsel about those Issues.
10.  In-House Attorney-Client P;Mlege

The lawyers working on this matter may wish to consult, al no cost to you, with the Firm's in-house
counse!, including its General Counsel, or with outgide counsel conceming our own rights and
responslbilities In connection with representation of you in this matter. Any such communications
and advice are protacted by our own attorney-ciient pﬂvulege and will remain confidential within the

Firm,
‘11;. _Dlsclosure Issues

Under certain circumstances, we may be required to publicly disclose our representation of you and
- general information about our activities on your behalf, for example in connection with: :

the Lobbying Disclosure Act of 1985,

the Foreign Agents Registration Act,

Internal Revenue Service tax sheller regulations,

any audit letter request to which you ask us to respond,

any subpoena or other legal process to which we are required to respond.

in the event that such disclosure is sought, we will comply with a request from a third party only to
the extent that you have requested us to do so or we are legally bound to do so. If it is practicable
and permitted, we shall notify you of the request or the sharing of information. As part of our service
to you, we will do our best to protect your Interests in those circumstances. We will bill you for any
time spent complying with these requirements, requests or demands in connection with any matiers
we handle for you. In the event that the Firm considers it necessary to engage counsel in
connection with any such disclosure, those expenses will be reimbursable costs under this
engagement. The Firm will consult with you before engaging outside counsel at your expense,

12, Client Files; Retention

During the couise of this engagement, wa shall malintain certaln documents, both hard-copy and
electronic, which pertain to the angagement and which in our judgment should be so maintained (the
“Client File"). The Client File shall be your property. If you wish ahy documents we maintain in the
Client Flie to be returned to you, we shall do $0 upon your request, although we shall be-entilled to
make coples of any such documents at our expense. Further, any expenses we Incur In returning
the Cllent Fils to you (other than costs Incurred In making coples for oursaives) shall be biiled to and
paid by you, including without liritation any costs incurred In converting electronic documents to
hard copy documents if you request such conversion. If you do not request retumn of the Client Flle,
we shali maintain the documents in it for a period of seven years from the end of our representation
of you in this matter as determined by the date of the last bill, and thereafter may dastroy the sitbject

documents without further communication with you,
I cases that involve protective orders or transactional matters that Involve non-disclosure
agreements, we are sometimes required to destroy certain documents or files in our possession

once the matter is complete or in the event the transaction does not proceed. If this engagement
«5.
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involves such 2 prolective order, non-disclosure agreement or other agreement between the parties,
you authorize the Fimm to comply (and agree to pay any fees and costs lncuned) with the required
document destruction.

13.  Disclalmer of Guarantee

During the course of this engagement, we may express opinlons or bellefs to you about the
effectiveness of various courses of action or about the results that might be anticipated, Such
statements are expressions of opinion based on available information at that time and shoulid not be

construed as promises or guarantees
14,  Arbitration of Disputes

The parties agree to final binding arbitration regarding any disputes or claims of any type or nature
wilh respect to services rendered pursuant to this engagement letter, including, without limitation,
disputes or claims refated to leget fees for such services. The parties recognize that, by agreeing to
arbitration, they will be walving any right to a jury trial as well as the extensive discovery rights and
strict evidentiary rules typlcally permitied in judicial proceedings. While arbitration might result in
cost and time savings, the parties recognize that they will be walving thelr right to a judiciat appeal.
Unless otherwise agreed to by the parties or required by applicable jurisdictionsl requirements, the
UNCITRAL Arbitration Rules shail govemn the arbitration, the American Arbitration Assoclation shall
be the appeinting authority, and the number of arbitrators shall be one.

16. Data Privacy énd Securlty

We understand that security of data relating to our representation of you Is critically important to our
cllents The Firm has been 1SO 27001 certified since January 11, 2013.

16. Hogan Lovells

a) As used in these Terms of Representation, Hogan Lovells refers to an intemational
legal practice comprising Hogan Lovells US LLP, Hogan Lovells International LLP and their affillated
businesses, each of which is-a separate legal entity. Hogan Lovsils US LLP is a fimited liability
partnership registered in the District of Columbia. Hopan Lovells Intemational LLP Is a limited
liabllity partnership registered in England and Wales with registered number 0C323839. In some
jurisdictions, Hogan Lovells practices through an affillated locsl entity, information about Hogan
Lovells' offices and affiliates can be found on htip: ffwerw hoganioveils.com.

b) The full resources of Hogan Lovells will be made avallable to you in connection with
this engagement. Pursuant to these Terms of Representation, Hogan Lovells US LLP will be the
sole contracting party with you and will alone be responsible 10 you for (he work performed under the
engagement, including work performed under the engagement by Hogan Lovells International LLP
or any of its affiliates. If Hogan Lovells intemational LLP or any Hogan Lovells affiliate carries out
any work for you in relation to the matter, they will do o technically as a subcontractor of Hogan
Lovefls US LLP, but as a pan of our integrated legal practice dascribed above. Absent any other

c) The word "partner” is used to describe a partner or member of Hogan Lovelis
International LLP, Hogan Lovells US LLP or any of their affiliated entities or any employese or
consultant with equivalent standing. Certain Individuals, who are designated as partners, but who
are not members of Hogan Lovells Infernational LLP, do not hold qualifications equivalent to

-6-
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members. For more Information about the partners and thelr qualifications, see
hup TAwvww | hoganlovells com.

17.  Application of These Terms

The Transmittal Letter, this statement of General Terms of Representation, and the accompanying
schedule of other charges will govern our relationship with you éven if you do not sign and return a
copy of the Transmittal Letter. If we agree to undertake additional matiers, those additional matters
will be governed by these General Terms of Representation unless we mutually agree otherwise in

writing.

Client companies somatimes prasent the Firm wlth billing guidelines. outside counsel guidelines, or
other additional or different terms and conditions. !f you want the Finm to follow any such guidelines,
please present them to us as soon as possible, so we can consider how they corfespond to these
General Terms of Representation, and come to a clear understanding that is agreed to by the AP.

Funds and the Firm.

i you disagree with any of these terms and cond_mc_ns, please advise us immediately by retum
conespondance so that wa can resolve any differences promptly and proceed with a clear,
complete, and consistent understanding of our refationship. These General Terms of
Representation contain important information about your rights, obligations and agreements with us,
so you should feel complately free to consult other independent counsel or any other advisor
conceming these matters, and we encourage you to do so. By signing the Transmittal Letter, you
acknowledge that you have had an opportunity to consult with other coungel,
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STANDARD SCHEDULE OF OTHER CHARGES

. The following items are billed at actual cost; postage, outside messengers, cutside
photocopies, transcripts, computerized research, express delivery services, travel charges, food
services, and ali third-party charges.

Other charges incurred tn connaction with this representation wm be billed on the
fottowing basis until further notice:

o in-house photocopying at $.20/page for black and white cop!es and $.60/page for
color coples;

¢ word processing operators and proofreaders at hourly rates based on office location
(and average compensalion in effect in each office); .

o secrenarial overtime resuiting from unusually tlme-sensmve or other special requests

effect In each ofﬁce) with other staff at SSOIhour
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